
Hershey Chocolate
Corporation

will acquire all the stock of
the Hershey Chocolate Com¬
pany, the largest njanu-
facturer of milk chocolate in
the world.
We offer, if, as and when

issued, the First Lien IVz^c
Ten Year Sinking Fund
Gold Bonds of this Corpora¬
tion at

97 ^a and interest,
yielding about 7.85%
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Company
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NEW YORK BOSTON
_,_I

Invincible
Oil Corporation
Latest Circular
on Request

WEEKLY LETTER
Olrtni current newt and deTelopnent of

INDEPENDENT
&

STANDARD OILS
Furnished upon request

The World Needs
oll the Oil that can be pro-
duced.

SINCLA1R
CONSOLIDATED

OIL CORPORATION
is producing from 1860
wells in this country
alone.
International in scope,
organization, equipment,
and operation, its earnings
reflect the exceptional
prosperity behind the
Five Year Secured iVvTc
Convertible Gold Notes
Price 98 and Interest

To Yield 8%
Ask for Folder TE. 1

llollister,
White & Co.
Oi Odar St., Cor. Trinity PI.

Telephone Rertor 3901
NKW YORK

WE RECOMMEND

Superior Oil
Operated Under Management

of the

Atlantic Refining Co.
Earnings about $8.00 pershar.
Dividends $2.00 per share

Price $19.00
C ircular ^n AppUeaUon

McGlure, Jones 86 Reed
Members New York Stock Exchange
115 Broadway New York

Telephone Rector 7662

Hond Bargains
On Partial Payments
| ET us help you to take

advantage of the present
wonderful opportunities pos¬
sible to shrewd investors.

A;>!( for partial
payment plan NYT

H.M.Byllesbv&Co.
II! Broadway New York

Chicago Providence Boston

PRICHITI &CO
Members N.Y.Suxk Exchange
SIXTY BROADWAY
NEW YORK. CITY
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Trade ancl Finance
Developments of the Week

and Their Bearing on

the Outlook
Political considcrations have quite

naturally held first place in the mind of
the financiai community during the last
week, and, as was to be expected, havo
served to kpep the speculative socuri-
ties markets in a state of suspendod ani-
mation. For Wall Street, like the rest
of the country, has been waiting ant-

iously for the naming of the Republi¬
can standard bearer, for the tjme ign <r-

ing all other factors. The stock market
has kept in what the pofessionnl would
call a '"trading area," but all througb
the dullness has maintainod a surpris-
ing degree of strength. Industrial
shares in the average ended the week at
a priee level more than seven points
above the low of a few weeks ago.

Buying of stocks by the professional
element, which has continued to domi-
nate the market, has been based appar¬
ently on the rather widospread belief
that the outcome of the convention
would supply the foundation for a re-

sumption of constructive opcrations. By
the same line of reasoeing traders com-

mitted to the selling side have refrained
from pressing bear opcrations at this
time, in fact, in the closing sessions of
r.he week tkis faction showed rigns di

increasing nervousness which was re-

flected in active covering of short con¬
tracts. The market closed the weak
with the majority of Standard indus¬
trial shares r<»gistering substa.itial net
gains and with sentiment cheerful.

The soundness of the speculative po¬
sition in otocks was put to a aevere test
last week, and the market, much to the
satisfaction of the bullishly inclined,
came through in a manner that in the
opinion of most observers augnred well
for the future. In the first place the per-
sistency with which call money rates
kept at abnormally high levels.-on
Thursday a high rate of 12 per cent ob¬
tained.emphasized the short credit ra-

tions upon which the Street is working
and gave the trading element something
to worry about. Yet stocks maintained
a quiet show of strength through the
period of stringency and the high money
rates induced little if any real selling.
The other unfavorable development
which gave the Street conccrn was the
'unexpected reduction in the preferred
and common stock dividends of the Chi¬
cago & Northwestern Railway, a road
which had maintained its disbursements
to stockholders on the same basis for
nearly forty years. The news came as
a shock, and tefnporarily affected the
market position of other standard divi¬
dend paying rails, particularly the shares
of systems operating in territory ad-
jacent to the Chicago & Northwestern.
But such selling soon slackened and
stocks afterward gave a good account
of themselves.

Assuming for the sake of Firgument
that the stock market develops risins
strength as a result of the Republican
convention and developments growing
out of the Chicago meeting, the ques¬
tion that naturally arises is, How far
would such a movement go before the
shortage of money would *:ompel a

slackening of speculative effort for tbe
advance? The best opinion in the
financiai district is that it would be
rather foolish for those in control of
»he destinies of the stock market to at-
tempt to stage a broad bull market at
this time. It is pointed out that the
timer, are not propitious for an active
-peculation, and that beyond a moder-
Ate exhibition of strength no great cx-

pansion of activity in the dircction of
higher prices can be expected. Cert.iin-
ly no one who has a first-hand knowl¬
edge of industrial and financiai condi-
tions could hope for a repetition of the
great markets of 1019. In all discus¬
sions of market possittlities the matter
of money naturally occupies a position
of first rnnk. There is not sumcirnt
credit availuble to take care of legiti-
mate business needs without consider-
ing the ne>-d3 of a big speculative mar¬
ket. Shortage of credit, however, ob-
viously would not prevent modeiate de¬
gree of activity in stocks, and so those
on the constructive side are hooeful of
better things in the course of the next.

few weeks.

Among the special groups of stocks
which have lately been displaving
stn-ngth is that comprising the sharos
of the railway equipment manufactur
ing companies. All signs point to ple-,-
of business for th<- equipment cotn

panies for a long time to come. for the
reason thal. the railroads are short.
rolling stock and must buy if the tran^-
portation lines are to kecp pace with
the- needs ot" the country. The rp.ilroa.i
have been falling behind in the matter
of equipment supplics for sevcrr-d
years. Between I90fi and 1916 approxi-

y 150,000 new freight cars were

pul ini service annually on the aver

k while 30,000 to 55,000 were retir- d
each year, In the years from 1917 ln
1919 inciusivo -he now cars put into
r.ervice avcraged le3S than 100,000 t:

year, this in a period when the pressui"
upon the railroads had inereased enor-

mously. The present shortage of loco-
motlves ia estimated at 3,000.

The news about. soaring rates for the
use of money is a continued story. Lar.l
wc-<-k the Treasury of the I'nited Stati
geeking $400,000,000, offered to pay thi
liigl nterest c'n 111- n half -i cen

'¦.ry. The new certificntes of indehi
edn< bi a r !j i and .! per cci
ti r< '. Only a few wi k ago the ljo\
ernment wa still getting funds at I
per cent. Subseqiicntlj each issue bore
a higher rate, av Uic- Treasury sought
to keep up with the demands of the ri
ing rna rkcl Prcd cl ing v- hen the pe tk
of a movemenl has been reached is

datiK o'i'¦.. bul . ven cuul iotia
bankers are inclined to think that <i p
eent ia c lose o a op ra <. for the Tri -.

... to paj.

;i u -.-, .:.;' the need '<>r balaiiccd pr<
duction, the Mcchnnica and Metals Nu
tiorml Bank in Ita Juno revlew say
"The result of tho hortago of laboi
not oi,iy to limit production because ol
inttufflcicnt nian powftr, but by giving -i.

Kuri ». feel-rig that they run nlv/ayn gcl
v/ork i*, r«Juc<;w tho production pi-r nian,

Immigration would terM to help this,
and it is aignificant that immigration
authorities report that foreigners are

coming to this country as fast as the
limited transportation facilities can

bring them, and that there ia every evi¬
dence that even with the post-war pass-
port restrictions there would be the
greatest rush of people to this country
ever known if there were only ships to

bring them. But as at present tho sup-
ply of labor and materials and capital
is strictly limited, our attention, once

we get labor to rccognize the necessity
for maximum production, .would better
bo given to seeing that production is
properly directed, that it ia not mis-
guided, that we have maximum produc-
tion of the right things, and not of the
wrong things. A restoration of gov-
ernment restrictions and 'priorities,'
though it may now be forced by the rail-
road congestion, is to be avoided where
possible. Such restrictions are usually
clumsy and arbitrary, tie business in a

tangle of red tapc and are oftcn stupid.
There is no dangor of a general 'over-
production.' But a condition of unbal-
anced production already exists, and this
condition threatens to become more se¬

rious unless it is recognized in time and
the proper remedy.voluntary thrift.
applied."

On the basis of last week's bulletin
of the Department of Agriculture the
per capita production of whoat in the;
United States this vear will slightly
exceed seven bushels. The indicated
yield of winter and spring wheat is
781,000,000 bushels. This should be
sufticient to care f(?r all needs, espe¬
cially in view of the fact that the ex¬

port demand will likoly show a further
falling off compared with previous
years. Crops generally are showing
improvement.

Effecta of high costs and labor ahort-
age are seriously hampering building
operations, 60 much ao that the num¬
ber of new permita in May for the
country at large shows the first falling
off in two years and the value of pro-
jected building is the smallest indi-
cated in twelvc months. An indication
of what the building trade has to con-

tend with in the shape of competition
for materials and labor is set forth by
a trade authority as foilows: "The de¬
mand for sheet steel by the automobile
industry has been so ejreat that it has
handicapped expanded metal-lath busi¬
ness and the price of wood lath has
gone up from $3.50 to ?2:i. lt is said
that almost the entire year's available
.supply of six-inch pipc has already
been bought by the automobile indus¬
try. Labor, which formerlv worked in
the cemont quarries in Bay City, Micb ,

in the summer and in the lumber camps
in the winter, has gone to the automo¬
bile industry in Detrot. One auto¬
mobile concern alone is handling ten
cars a day of freight into Chicago,
while the building industry cannot get
roofing material through to roof build-
ings partly construeted."

Aid of Reserve Board Asked
Bankers Advise Support in

Developing Acceptanccs
The support of tho Fgderal Reserve

Board is vital to the development of
bankers' acceptances and without it the
system would be imperile_£, according
tn a statement issued yesterday by the
American Acceptancc Council. This
ccnclusion was reached by the cxpcu-
tive. committee, of which Paul M. War-
burg is chairman, in answer to a ques-
tionnaire sent out by the board seek-
ing information on all phases of the
usi- and operation of acceptances in¬
cluding rates, market conditions and
methods of handling.
"Unless the. Federal Reserve Board,"

the statement said, "put, itself heart
and soul behind the untrammeled de¬
velopment of acceptances as a prime
investment of banks and Federal Re¬
serve banks the future safe and sound
development of the- system will be
jeopardized."
The questionnaire was the out-

growth of an important conference
which members of the board held with
bankers and dealers in acceptances last
April.

Belgian Banks Aid Commerce
According to the annual report of

the Bank Caissc de Reports et de
Depots, Belgian banks have put at the
disposition of commerce and industry
credits of £4,000,000, $50,000,000 and
31,000,000 Swiss francs. The part taken
by the Cai.'se de Reports in these three
operations amounts to a total of 11,-
400,000 francs. The participation of
these banks is covered by the guaranty
of the government.

Week's Stock Transactions
Summary of Stock Exchange Dealings

(Copyrlght, 1920, Now York Tribune lnc.)
Week Year Jannary 1 to date.

Last week. before. a»o. 1920. 1919. 1918.
Railroad stocks .. 509,800 466.200 1.217,100 21.211,800 21,711,200 14.701,400
Other stocks . 1,320,900 1,535,900 7.060,200 101 885.200 100,074.500 54,644.300
All stocks . 2,330,700 2,022,100 8.277,300 123,097,000 121,785.000 69.345,700

January to dato.
Last week. Week before. Year ago. 1920. 1919.

U. S. government bonds. 368.091,000 $47,251.000 $51,168.000 $1,511,574,000 $1.155,997.000
Railroad bonds . 6,878.000 5,426.C00 9,702,000 1C7.014.0CO 164,910.000
Other bond-s . 8,996,000 8,050,000 7,069,000 189,994,000 1S0.840,C0C
All bonds . 83,966,000 60,677,000 67,939,000 1,868,582,000 1.501,747,000

Record of Stock and Bond Averagcs
(Copyrlght, 1920, New York Tribuni

Stocks

Last week.
?lich. Low.

20 Railroads . 62.05 60.75
30 Industrials _ S3.23 91.33
50 Stocks. 80.44 79.60

10 Railroads 69.11 68.66
10 Industrials 84.22 83.31
5 Utilitics . 70.00 69.65

25 Bonds . 75.23 74.72

Low Div.
Date. 1920 Date. in $.
Mar 31 25 Feb 11 .
Mar 29 25'/2 May 20
Jan 12 61 May 21 6
Jan 5 63'-2 May 3 6
Mar 24 1% May 20
Mar 31 1% Feb 3
Jan 3 103' 2 May 24 7
Jan 3 20i 2 May 24 1
Jan 3 74| 4 May 21 7
Jan 30 76 May 20 8
Apr 1 39 Veh 13 3
Apr 16 7434 Fch 13 8
Jan 2 101 May 12 10
Apr 9 8434 May 26 7
Jan 3 351/2 May 24
Jan 2 89' 8 May 14 7
Apr 9 124' 8 Feb 25 12
Jan 3 39% Mar 1 4
Mar 26 79 June 4 6
Jan 14 11! 2 June 11 .80
Mar 31 95 Feb 6 6
Jan 2 15'/4 May 20
Jan 3 85' 4 May 24 7
Mar 19 38 Feb 5 4
Jan 3 80% May 24 G
Jan 22 10' 2 June 8 1
Agr 7 74 Feb 13 3
Apr 8 82 Feb 13 6
Mar 9 94 june 4 7
June 11 11% Apr 15 .
Jan 5 16% Feb 13
Jan 3 56 Feb 13 4
Jan 13 89 May 21 7
Mar 30 74' 2 May 24 G
Mar 22 3 3 May 20 3
Jan 10 86 May 20 7
Apr 15 122 June 7 7
Jan 20 102 May 20 7
Mar 22 77 Feb 13 10
Apr 12 84 Feb 16 7
Jan 5 46' 4 June 1 I 5
Mar 18 92' 8 May 22 8
Jan 7 85' 4 May 20 6
Jan 3 51% May 20 5
Jan 2 941/a May 24 7
June 9 % June 7
Jan 29 95' 8 May 28 7
Jan 3 38 Apr 30
Jan 10 123.4 May 20
Jan 9 45 June 9 6
Apr 6 54 Feb 13 4
Feb 26 7 Jan 17
Jan 3 28 May 25 4
Jan 23 55 May 24 6
Mar 10 76 Feb 11 6
Jr.n 3 72 May 20 5
Feb 25 5 Apr 21
Jan 7 84 Feb 11 7
J;in 5 137 Feb 26 10
Mar 15 1140 May 6 20
Feb 27 103 May 25 7
May 27 23% May 27
Apr 9 103'2 Feb 13 3%
Jan 5 97 June 7 7
Feb 24 27S8 Feb 13
Jan 24 40% May 24 4
Mar 25 40 Apr 23 2' 2
May 17 35 June 4 2%
Apr £3 114 Mar 3 8
Apr 9 17! 2 Feb 11
May 7 77' 2 Feb 27 5
Jan 3 81' 2 Mar 26 5
Feb 24 95 Apr 19 7
Jan 5 105 May 21 8
Jan 10 7', 4 May 17
Mar 15 10% Peb 10
Mar 15 6% Jan 5
Mar 20 49' 2 Feb 5
May 4 93 Feb 27 7
Apr 19 65 June 8 7
Apr 7 93 Feb 4 10
Jan 9 6' 4 May 20
Jan 12 20 May 20
Jan 5 12 May 21
Jan 5 15' 4 May 20
Jan 28 68 May 21 6
Jan 3 26 May 21
Jan 6 65 Peb 10 7
Jon 3 110 May 20 10
Jan 24 93 May 20 7
Jnn 5 62% May 24 5
Jan 5 99% June 8 7
Jan 3 40' 8 May 24 4
Jan 7 40 May 20 4
Mar 29 101 June 10 10
Mar 10 47 Feb 13 4
Feb 28 19% May 20 2

42! 2 Mar 11 30'4 Feb 6 .
61J2 Mar 11 45 Feb 13
91! 2 Mar 12 69 June 10 5

1202.4 Jan 13 99% June 9 7
111% Apr 8 78 Feb 26 8
41% Feb 23 23', 2 Feb 13
66'2 Mar 1 54 Feb 11 6
78 Peb 21 64'2 Feb 13 7
21!/4 Jan 3 14' 4 May 20

Year atro.
ITigrh. Low.
77.25 74.40
108.83 104.33
96.20 92.36

Bonds
80.60 80.28
95.52 95.42
85.52 85.02
87.48 87.35

Range thus
far 1920.

Tlitrh.
68.70
110.30
92.05

76.28
91.45
74.53
81.71

Low.
58.60
37.93
76.36

65.73
83.71
63.34
73.94

Rar.f;
year

Hiffh.
78.80
119.33
99.54

82.80
95.70
87.75
87.91

e full
1919.
Low.
63.35
79.29
75.92

72.82
90.56
71.80
80.21

Net
Sales. Tlig-h. Low. Close, chire.

Adams Express 800 31 29% 31 + 1
Advance Rumely .. 900 35' 2 35 35 4- 1

do pf . 500 65 64' 2 65
Ajax Rubber . 400 67 63

*

66 1
Alaska Gold Mines. 1000 1'2 1' 2 1'2. %
Alaska Juncau 400 2'8 2's 2%-
All Amer Cable... 12 102 102 102
Allis Chalmers 31C0 2338 37 33% 1. "8

do nf . 400 78 77 77-2
Am Apri Chem.... 200 37', 2 85'4 87' 2 3'8
Amer Hank Note... 2C0 40 39% 40

"

%
An;er I'.eet Sujrar... 1700 91% 90 91 %
Am Bosch Majfnoto 1100 119'2 115% 113 2
Am Brake Shoe & V 1380 89% 86% 89%- 4%
American Can 9600 41% 33% 41% 2

do pf . 200 91% 91% 91% r 1
Am Car & Fdry... 11900 143% 138% 143 + 2
Am Cotton Oil ... 1200 44% 42% 44 %

do pf . 700 79% 79% 79%-
Am Drug Syndicate 4300 12 11% 11%. %
American Express . 300 135 130 135 + 3
Am Hide &. Leath. 700 18% 17% 18-

do pf . 1200 92'/2 *90i/2 *90%+ %
American Ice . 100 45 45 45 1
Am Interna Qorp. 7100 88% 84% 83% f 2
Am-La Fr Fire Eng 500 10% 10% 10%. %
American Linseed 1200 83% *80% 83%- 1
Am Locomotive 31900 100% 95 *98% f- 1%

do pf . 500 99% 97% 97%. 1
Am Safety Ra/.or... 24900 17 15 16%- 1%
Am Ship & Com... 16200 25% 24 24%- %
Amer Smrltinff ... 3900 61% 59% 60%- 1%

do pf . 500 90% 89% 90%- %
do Ff A. 100 76% 75% 76%- 1%

Am Steel Fdry. 3500 40 39 40 %
do pf . 200 87 87 87-'

American Sugar ... 5550 125% 122 125 -
do pf . 100 103% 108%' 108%-f- %

Am Sumaira Tob... 4600 90 87 89% + %
do pf . 100 85% 83% 85%. 4

Am Tel & Cablo... 100 46% 46'4 46%. 1%
Am Tel &. Tel. 4700 94% 94 94%+ %
Am Tob pf new.... 600 87 86% 86%. 2
Am Tob See Corp.. 15500 59 56 56 2%
American Woolen 25700 104% 96% 100% 1%

do rts . 11300 1% % 1 %
do pf . 300 96 95' 4 98 + %

Am Writ Paper pf. 500 44 43% 43%+ %
Amer /.ine & Lead. 200 14'4 14 14 ". %

do pf . 200 45 45 45 3
Anaconda . 4500 57% 55% 57%- %
Ann Arbor . 100 12 12 12 2
Asso Dry Goods... 600 35 32% 34%- 3%

dn 1st pf. 100 58 58 58 + 2%
At Top & San Fe. 6100 80 78% 79 %
do pf . 1400 75 73% 74

Atl Birm & Atl... 200 7% 7 7%-
Atlantic Coast Line 1300 87 86% 86%+ %
A'.l Gulf & W I S 8 19200 1G7 162' 2 165%+ %
Atlnntic Hfir Co. 1 1275 1275 1275.25

do pf . 100 105 105 105 1
Austin Nichols 500 24 24 24
Baldwin l^ocomo ...129100 120% 1'3% 113 + 2

do pf . 200 97 97 97 + 2
Baltimore & Ohio. 7981 32'4 31 31 . %

do pf . 1.100 42% 42' 3 42'4. %
Barnsdall A. 500 42 40 40 3%

do B . 500 37' 2 37 37' 2 21 *»
Barrett Company 15400 135 125 132 + 6%
Belhlehem Motors.. 10600 23% 20% 22%+ 1
Bethlehcm Steel ... 1700 91 87\t 90' ,. 1%

do Class B. 29900 9?,38 89 93%+ 2
do 7th pf. 200 971/4 97 97'4. 4
do 8th pf. 400 110% 110 110 + 3'4

Boolh Fisheries ... 900 0 8'4 8%.. 1%
Bklyn Rap Tran... 1400 12% 12 12%- %

do ctfs . 700 9% 9% 9%+ %
Bklyn I'nion Gas... 200 51 51

"

51 + 34
Brown Shoe . 600 96 95 96 9
BufTalo & Susq.... 100 65 65 65 . %
Burns Bros . 100 109 109 109 1 %,
Butte Copper & Zinc 700 834 £% gi ;;. %
Butte &. Sup Cop.. 700 23% 22' 4 2234. %
Butlerick . 400 13% 13% 13%. %
Caddo Oll . 800 17 16% 17
Calif Fackinsr . 500 70 69 70 + %
Calif I'etroleum 1400 30' 4 29% 30' 4 %

do pf . 400 69'4 69 69 +2
Canadian l'ncific .. 5434 114% 111% 113%-j 1
Case J 1 pf. 100 9-P4 94% 94%+ 1%
Central Leather 7600 60% 64% 67%+ 34

do pf . 220 100 99% 99%. %Cerro de Paaco.... 22C0 44% 43 43%+ %
Certainteed Corp 1500 55% 52% 55: 4 2'4
Chandler Motors 15200 134%*101 * 103 + 4%Chesapeake & Ohio 1500 52 51 51 1%
Chic Gt West pf... 200 21% 21 21%. 1%
Chic Mil & St Paul 4500 33% 31% 31%. 1%do pf . 6000 51% 48% 49%. 2%
Chic <£. Northwest.. 17800 81% 69% 70 .12%

do pf . 260O 101% 99% 100 .13
Chic Pncum Tool. 300 90 36 90 + 4%
Chic Kork I & Pac 29700 37% 35% 36%. 5%

.lo 6 p c pf. 1100 64 63 64
do 7 p c pf. 700 74 73% 73%. 4%Chile Copper 6200 16% 15% 16 "_

Continuod on pago 14

KIDDER,PEABODY & CO.
115 Devonshire Si, 18 Broad St
BOSTON NEW YORK

Investment Securities
Foreign Exchange
Letters of Credit

Gorrespcridenls of

Baring Brothers & Co. Ltd.
LONDON

in

TNTIMATE KNOWLEDGE
of the needs and habits

of the people, acquired by
years of experience and ac¬

tuai residence in the coun¬

tries themselves, is essential
when transacting business
abroad.

23 Branches in South America
8 Ofiices in Europe

Direct Connections Witb Indla

Anc&oSouth american
"Baniclimited

Stm Y«rk Agaocjr, 4* Br**dwar

e

Entrance of this company
into new fields on a large
scale demonstrates the suc-
cess with which the organi¬
zation has met.

Market priee of shares ap-
pears considerably out of
line with property values
and earning power.

Our current Circular Xo.
53 covers the abore
points thoroughly.

M-SWoLFE^Ca
41 BEjOAD ST., NEW^YOKK,

Fhan<s PiiAad 23

J. K. Rlce Jr.& Co. Will Buy
ilOO Are.-icli.i Sugar Com. ; !

'."I lliink of Ne« Vork
ino ( iiniiec .iinl liiKiiranee
100 l.ir.iiiie Steel Com. & Tfrl.
2") |-"nii litj -i'h. ni-. Iiisurunce
100 IVil.i.il l.iglil A: Trac. rfil.
25 Itiinible i)i! £ Kefining
100 North Itivcr Ins. "Rights"
100 Sat. Oil of N. .1. Pfd.
50 Norliu ru Securitles Stubs
ion New Jersey /Inc "Klghts"
ion V V. State li\». Com. .V Pfd.
100 Splitdorf Klectrie Com. .

Hill \\ unl IJaking l om. & Pfd.li

'.K.Rice,Jr.&Co.

¦Vice nn
on ew

l-7
May.| pJunei July -."1919-

p-Aug.-'l [Nept.i -OcLi r.Nov.-j r-Dcci r.Jan.-i rFeb.-| [March] rApril] |.May.i -June- i.July~l r~Au£-'1
t~ l--"»

ThegraphahovefehowBtheweekly fluctuations in t he average priee oi twenly railroad stocks iii one linea«e! Mjriv industrial stocks in the* other sinee Jumiary !, 1919.

Insurance Against Losses
in Canadian Exchange

THE New York Agency
of the Union Bank of
Canada, through its

Foreign Department, is pre¬
pared, subject to approval of
the transaction, to insure
American importers and ex-

porters against losses result-
ing from fluctuations in Cana¬
dian Exchange.
"A Canadian Bank for Canadian Business"

WjJ.JJJ.^J'l. ¦. A-T %JB.X. » M\ ot
"New^Yor'k"Agencyf4#pKtW J Dawson.F L Appleby. W M ForreW-Agents

South African Banking
Since 1890

~Scj-<^ai^3jj.-*.-A-r.-.
OVER

400 BRANCHES v£
IN AFRICA

npHAT snccessful de
¦*. velopment of foreign

trade is based on wide
knowledge of the coun-
tries with which business
is being transacted, has
become an axiom of com¬
merce.

We know South Afriea. Kstablished since 1890. we
have developed with the Union. Our 400 branchea
in the heart of that territory are in intimate touch
with its commercial and industrial needs.
Our New York Agents, possessing unusual knowl-
edge of South and East Afriea through years of
actual residence there, are in a eingularly advan-
tageous position to assist American merchanrs and
manufacturers in the extension of their trade
throughout the provinces.

National Bank of South Africa^Litx
New York Office, 10 Wall St. R. E. Saunders, Agent

Total Resources over $287,000,000
BOMBAY LONDON ANTWERP

Kidder, Peabody& Co.

Announce, that pencJino-
the completion ofthe new
Stock Exchange Building,
corner of Wall and Broad
Streets, inwhichthey will
be permanently iocated,

they will occupy

TEMPORARY OFFICES
at

18 Broad Street
NEW YORK

Stone & Webster, lnc.
147 Milk Street 120 Broadway 38 So. Dearborn St

BOSTON NEW YORK CHICAGO

EXAMINATIONS AND STUDIES
of Industrial und Public Service Properties

REPORTS
on Valuation and Operating Efficiency

GRUNTAL, LILIENTHAL & CO.
Members of the New York Stock Exchange

Announce the removal
ol their ofrices to

50 BROAD STREET
6th Floor

Telephone Broad 7728


